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(O,QVWLWXWRGH0HGLFLQDGHORV(VWDGRV8QLGRV&RPPLWWHHRQ&RQIOLFWRI,QWHUHVWLQ0HGLFDO5HVHDUFK
(GXFDWLRQDQG3UDFWLFHHQVXGHFODUDFLyQGHGHILQHHOFRQIOLFWRGHLQWHUpVFRPR´DTXHOTXHVHSUR
GXFHFXDQGRODVFLUFXQVWDQFLDVSURIHVLRQDOHVFUHDQXQULHVJRHQHOFXDOORVMXLFLRVRDFFLRQHVSDUWLFXODUHV
GHXQDSHUVRQDVHDQLQIOXHQFLDGRVLQGHELGDPHQWHSRUXQLQWHUpVVHFXQGDULRSULQFLSDOPHQWHILQDQFLHURµ
6HJ~QHO&RPLWp,QWHUQDFLRQDOGH(GLWRUHVGH5HYLVWDV0pGLFDV&,(50H[LVWHXQFRQIOLFWRGHLQWHUpVFXDQGR
XQDXWRURHOFHQWURDOTXHHVWHSHUWHQHFHUHYLVRURHGLWRUWLHQHQXQDUHODFLyQHFRQyPLFDRSHUVRQDOTXH
LQIOX\HGHPDQHUDLQDSURSLDGDVHVJRHQVXVDFFLRQHV
/DFRODERUDFLyQHQWUHODPHGLFLQDDFDGpPLFD\ODLQGXVWULDGHPHGLFDPHQWRV\GLVSRVLWLYRVKDSHUPLWLGR
HOGHVDUUROORGHLQILQLGDGGHWpFQLFDVGHGLDJQyVWLFR\WUDWDPLHQWRTXHKDQFRQWULEXLGRVLJQLILFDWLYDPHQWHD
ODPHMRUDGHODVDOXGS~EOLFD/DLQIOXHQFLDGHHVWDFRODERUDFLyQHVWiVXMHWDDJUDQGHEDWH\HVVRPHWLGD
DXQULJXURVRH[DPHQSRUSDUWHGHODFRPXQLGDGHQJHQHUDOGHELGRDODSHUFHSFLyQGHTXHORVUHVXOWDGRV
GHDOJXQRVHQVD\RVFOtQLFRVGHDOWRLPSDFWRSXHGDQVHULQIOXHQFLDGRVSRUORVFRQIOLFWRVGHLQWHUpVSULQFL
SDOPHQWHILQDQFLHURVSRUSDUWHGHORVLQYHVWLJDGRUHV
(QYLVWDGHTXHHOFRVWRGHGHVDUUROODUXQIiUPDFRRXQGLVSRVLWLYRFRQp[LWRHVPX\DOWR\ODORJtVWLFD
GHUHFOXWDPLHQWRGHSDFLHQWHVDVtFRPRHOVHJXLPLHQWRVRQFDGDYH]PiVGLItFLOHVQRVHHVSHUDTXHODIL
QDQFLDFLyQJXEHUQDPHQWDOORJUHHOUHHPSOD]RGHORVHQVD\RVSDWURFLQDGRVSRUODLQGXVWULD3RUORWDQWRQR
HVGHH[WUDxDUTXHKDVWDHOGHORVHQVD\RVFOtQLFRVFRQPHGLFDPHQWRVVHDILQDQFLDGRSRUODLQGXVWULD
IDUPDFpXWLFD\SRVLEOHPHQWHODFLIUDVHDPD\RUFXDQGRVHDQDOL]DQORVHVWXGLRVUHODFLRQDGRVFRQGLVSRVLWLYRV
/DHQIHUPHGDGFDUGLRYDVFXODUUHSUHVHQWDXQUXEURLPSRUWDQWHGHOSUHVXSXHVWRGHVDOXGFRQJUDQGHV
FRQWULEXFLRQHVGHQXHYRVDJHQWHVWHUDSpXWLFRVLQFOX\HQGRPHGLFDPHQWRVGLVSRVLWLYRV\QXHYDVHVWUDWHJLDV
(QORV(VWDGRV8QLGRVHOPDQHMRGHODHQIHUPHGDGFDUGLRYDVFXODUFXHQWDFRQHOGHORVJDVWRVJHQH
UDOHVGHVDOXG$GHPiVHQXQDHQFXHVWDQDFLRQDOUHDOL]DGDHQHVHSDtVORVFDUGLyORJRVWHQtDQHOGREOH
GHSUREDELOLGDGHVTXHORVPpGLFRVGHIDPLOLDGHUHFLELUSDJRVGHODLQGXVWULDH[SOLFDGRSRUHOKHFKRTXH
ORVSULPHURVVRQYLVWRVFRPROtGHUHVGHRSLQLyQ\PiVSURSHQVRVDHVWDULQYROXFUDGRVHQORVHVIXHU]RVGH
LQYHVWLJDFLyQ
'HRWUDSDUWH$PpULFD/DWLQD MXQWRFRQÉIULFDVRQ ODVUHJLRQHVGHOPXQGRFRQPHQRV LQYHUVLyQHQ
LQYHVWLJDFLyQ\GHVDUUROORGHQXHYRVSURGXFWRV\FRQPHQRVSDWHQWHVUHJLVWUDGDVHQHOPHUFDGRPXQGLDO
0HQRVGHOGHODLQYHUVLyQPXQGLDOHQLQYHVWLJDFLyQ\GHVDUUROORWLHQHOXJDUHQORVSDtVHVODWLQRDPHULFDQRV
\GHpVWRVODPD\RUtDRFXUUHHQ%UDVLO0p[LFR$UJHQWLQD\&KLOH$VtPLVPRPiVGHOGHODLQYHUVLyQ
SDUDLQYHVWLJDFLyQ\GHVDUUROORGHQXHYDVWHFQRORJtDVHQHOPXQGRSURFHGHGHUHFXUVRVGHODLQGXVWULD
$FWXDOPHQWHSRUWHQHUXQDVHULHGHFRQGLFLRQHVSROtWLFDVHFRQyPLFDVHLQVWLWXFLRQDOHVIDYRUDEOHVVHHVWi
YLHQGRD/DWLQRDPpULFDFRPRXQD]RQDJHRJUiILFDDSURSLDGDSDUDKDFHUHVWHWLSRGHLQYHUVLRQHV\ORV
FRQIOLFWRVGHLQWHUpVHVWiQ\HVWDUiQHQQXHVWUDYLGDFRWLGLDQD
2WURDVSHFWRTXHVHREVHUYDFRQIUHFXHQFLDVRQORVFRQIOLFWRVGHLQWHUpVQRILQDQFLHURV/RVLQYHVWLJD
GRUHVTXHWLHQHQIXHUWHVFUHHQFLDVRTXHUHDOL]DQWUDEDMRVTXHFRPSLWHQDPHQXGRFRQRWURVLQYHVWLJDGRUHV
RLQVWLWXFLRQHVSXHGHQDIHFWDUODLQWHUSUHWDFLyQGHORVUHVXOWDGRVGHXQHVWXGLRRODSHUVSHFWLYDHGLWRULDO
DGRSWDGDSRUXQDUHYLVWDFLHQWtILFD'LFKRVFRQIOLFWRVHVWiQELHQGHVFULWRVSHURQRVHHYDO~DQDPHQXGR
GHELGRDTXHVRQPHQRVDELHUWRV\PiVGLItFLOHVGHFXDQWLILFDU
&RUUHVSRQGHQFLD'U'DUtR(FKHYHUULFRUUHRHOHFWUyQLFRGHFKHYHUUL#FDUGLRLQIDQWLORUJ
5HFLELGR$FHSWDGR
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&RQIOLFWRVGHLQWHUpVWHPDSDUDFRQRFHUHLQIRUPDU
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$VtSXHVODSUHVHQFLDGHFRQIOLFWRVGHLQWHUpVVHKDFRQYHUWLGRHQXQIRFRGHDWHQFLyQSDUDPpGLFRV
FXDQGRORVLQFHQWLYRVHFRQyPLFRVILQDQFLDFLyQGHSUR\HFWRVKRQRUDULRVFRQVXOWRUtDVHWFRPDWHULDOHV
SDWHQWHVUHJDORVWLTXHWHVGHDYLyQKRVSHGDMHHQKRWHOHVLQVFULSFLRQHVDFRQJUHVRVHWFWLHQHQRVH
SHUFLEHTXHWLHQHQHOSRWHQFLDOGHLQIOXLUHQXQMXLFLRLPSDUFLDOHQODWRPDGHGHFLVLRQHV3RU~OWLPRORV
HQVD\RVSDWURFLQDGRVSRUODLQGXVWULDSRVHHQXQDSUREDELOLGDGGHREWHQHUUHVXOWDGRVIDYRUDEOHVWUHVRFXDWUR
YHFHVVXSHULRUDODGHORVHQVD\RVQRSDWURFLQDGRV(QXQDUHYLVLyQVLVWHPiWLFDGHHVWXGLRVRULJLQDOHV
VHSXVRGHPDQLILHVWRXQDDVRFLDFLyQHVWDGtVWLFDPHQWHVLJQLILFDWLYDHQWUHHOSDWURFLQLRGHODLQGXVWULD\ODV
FRQFOXVLRQHVIDYRUDEOHVDHOODVHPRVWUyTXHODVUHODFLRQHVHFRQyPLFDVHQWUHODLQGXVWULDORVLQYHVWLJDGRUHV
FLHQWtILFRV\ODVLQVWLWXFLRQHVDFDGpPLFDVHUDQPX\DPSOLDV\TXHORVFRQIOLFWRVGHLQWHUpVGHULYDGRVGHHVWRV
YtQFXORVSRGUtDQLQIOXLUVLJQLILFDWLYDPHQWHHQODLQYHVWLJDFLyQELRPpGLFD
+LVWRULD
/DSUHRFXSDFLyQUHVSHFWRDORVFRQIOLFWRVGHLQWHUpVQRHVQXHYD(QVXREUD´ /HPDODGHLPDJLQDLUHµ´(O
HQIHUPRLPDJLQDULRµ0ROLpUHKDFtDXQDViWLUDGHODUHODFLyQHQWUHHOPpGLFR\HOERWLFDULRTXHH[SORWDEDQ
DOKLSRFRQGUtDFR$UJiQSDUDVXSURSLREHQHILFLRHFRQyPLFR
(QVHSWLHPEUHGHVHUHDOL]yXQGRFXPHQWRFRQORVUHTXLVLWRVOHJDOHVSDUDUHJLVWUDUFDVLWRGRVORV
HQVD\RVFOtQLFRVUHOHYDQWHVSDUDODSUiFWLFDHQORV(VWDGRV8QLGRVGRQGHODVWUHVYDULDEOHVGHSHQGLHQWHV
VRQ6LH[LVWHODSXEOLFDFLyQGHORVUHVXOWDGRV6LORVUHVXOWDGRVIXHURQSRVLWLYRVQHXWUDOHVQHJDWLYRVR
QRFRQFOX\HQWHVSDUDHOQXHYRWUDWDPLHQWRHQHVWXGLR\6LODLQWHUSUHWDFLyQGHODSXEOLFDFLyQHVH[DFWD
LQDSURSLDGDPHQWHPiVRPHQRVIDYRUDEOHTXHORVUHVXOWDGRVSRGUtDQMXVWLILFDU
/DVUHYLVWDVELRPpGLFDVVRQHVSHFLDOPHQWHYXOQHUDEOHVDORVSUREOHPDVUHODFLRQDGRVFRQORVFRQIOLFWRVGH
LQWHUpV7DOFRPRDILUPy5LFKDUG6PLWKDQWLJXR(GLWRU-HIHGH%ULWLVK0HGLFDO-RXUQDO©ODFDOLGDGGHODUHYLVWD
EHQGHFLUiODFDOLGDGGHOIiUPDFRª3RUFRQVLJXLHQWHHVIiFLOFRPSUHQGHUODLPSRUWDQFLDGHODHYDOXDFLyQ
\HODQiOLVLVGHWDOODGRVTXHUHDOL]DQUHYLVRUHViUELWURV\HGLWRUHVGHODLQYHVWLJDFLyQSDWURFLQDGDSRUOD
LQGXVWULD$OJXQRVHGLWRUHVGHUHYLVWDVFLHQWtILFDVGHDOWRLPSDFWRH[LJHQTXHORVDXWRUHVGHXQDLQYHVWLJDFLyQ
DVRFLDGDDODLQGXVWULDKDJDQFRQILUPDUHODQiOLVLVGHVXVGDWRVSRURWUDIXHQWH\ORVKD\TXHLQFOXVRSLGHQ
TXHORVGDWRVRULJLQDOHVVHDQDQDOL]DGRVSRUXQHQWHHVWDGtVWLFRLQGHSHQGLHQWH
(VWUDWHJLDVSDUDGHFODUDFLyQGHFRQÀLFWRVGHLQWHUpV
(QODDFWXDOLGDGKD\XQLPSRUWDQWHPRYLPLHQWRDQLYHOPXQGLDOGHQWURGHDVRFLDFLRQHVFLHQWtILFDVSR
OtWLFDVJXEHUQDPHQWDOHVUHYLVWDVFLHQWtILFDVSULQFLSDOPHQWHGHDOWRLPSDFWR\FXHUSRPpGLFRHQJHQHUDO
DFHUFDGHODQHFHVLGDGGHFRQRFHUHLQIRUPDUORVFRQIOLFWRVGHLQWHUpV
5HFLHQWHPHQWHPXFKDVRUJDQL]DFLRQHVKDQSURSXHVWRQXHYDVPHGLGDVSDUDPHMRUDUODWUDQVSDUHQFLD\
SURWHJHUODLQWHJULGDGGHODLQYHVWLJDFLyQ(QWUHHOODVVHHQFXHQWUDQDOJXQDVUHFRPHQGDFLRQHV\GLUHFWULFHV
HVSHFtILFDVSDUDODGHFODUDFLyQGHORVFRQIOLFWRVGHLQWHUpV6LQHPEDUJRFRPRFRQVHFXHQFLDGHODFUHFLHQWH
FRPSOHMLGDGGHORVPHFDQLVPRVGHILQDQFLDFLyQDORVHGLWRUHVOHVUHVXOWDFDGDYH]PiVGLItFLODVHJXUDUOD
QRWLILFDFLyQFRPSOHWDGHWRGDVODVIXHQWHVGHDSR\RHFRQyPLFRGHORVHVWXGLRV$GHPiVODVUHYLVWDVWLHQHQ
SROtWLFDVGLIHUHQWHVUHVSHFWRDODGHFODUDFLyQGHFRQIOLFWRVGHLQWHUpVORTXHSXHGHFDXVDUFRQIXVLyQ\D
TXHHOPLVPRDXWRUSXHGHSUHVHQWDUXQDLQIRUPDFLyQGLVWLQWDHQGLIHUHQWHVUHYLVWDVORTXHDVXYH]SXHGH
SRQHUHQULHVJRODFRQILDQ]DGHORVOHFWRUHV3DUDVXSHUDUHVWRVSUREOHPDVHO&,(50SURSXVRHOHPSOHRGH
XQLQVWUXPHQWRFRP~QSDUDODQRWLILFDFLyQGHORVFRQIOLFWRVGHLQWHUpV\HQRFWXEUHGHSUHVHQWyXQ
IRUPXODULRHOHFWUyQLFRFRQXQIRUPDWR´XQLIRUPHµSDUDODGHFODUDFLyQGHORVPLVPRV
)RUPXODULRGHGHFODUDFLyQGHFRQÀLFWRVGHLQWHUpV
&RQHOREMHWLYRGHFRQRFHUORVFRQIOLFWRVGHLQWHUpVOD5HGGH(GLWRUHVGHOD6RFLHGDG(XURSHDGH&DU
GLRORJtD6(&KDDVXPLGRHOFRPSURPLVRGHIRPHQWDUODGLIXVLyQ\ODDSOLFDFLyQGHQRUPDVHGLWRULDOHVGH
DOWDFDOLGDGHQODV5HYLVWDV&DUGLRYDVFXODUHVGHODV6RFLHGDGHV1DFLRQDOHV5&61GHOD6(&/DV5&61
GLVHxDURQHVSHFtILFDPHQWHXQFXHVWLRQDULRGHWDOODGRHVWUXFWXUDGR\HVWDQGDUL]DGReVWHDERUGyWRGDVODV
FXHVWLRQHVHGLWRULDOHVGHLQWHUpVUHODWLYDVDORVFRQIOLFWRVGHLQWHUpV(QWRWDOUHYLVWDVHXURSHDVUHVSRQGLH
5HYLVWD&RORPELDQDGH&DUGLRORJtD-XOLR$JRVWR 9RO1R,661
URQDODHQFXHVWD&DVLODPLWDGGHODVUHYLVWDVWHQtDQXQDSROtWLFDHVSHFtILFDVREUHORVFRQIOLFWRVGHLQWHUpV
GHORVDXWRUHV(QODPD\RUtDGHODVUHYLVWDVORVHGLWRUHVGHFLGtDQFXDQGRGHEtDQSXEOLFDUVHORVFRQIOLFWRV
GHLQWHUpVGHORVDXWRUHVSHURHQDOJXQDVGHHOODVHVWDLQIRUPDFLyQVHSXEOLFDEDGHIRUPDVLVWHPiWLFD
(OYDORUGHXQDGHFODUDFLyQH[KDXVWLYDGHWRGRVORVSRVLEOHVFRQIOLFWRVGHLQWHUpVFRQWLQ~DVLHQGRPX\
FRQWURYHUWLGR(VWDSUiFWLFDQRJDUDQWL]DTXHORVOHFWRUHVSXHGDQGHWHUPLQDUVLORVFRQIOLFWRVGHLQWHUpVVRQ
UHOHYDQWHVRQR'HKHFKRHVWDLQLFLDWLYDSXHGHOOHYDUDFRQIXVLyQ\DTXHSXHGHIDYRUHFHUTXHVHSHUFLEDQ
VHVJRVFXDQGRQRORVKD\RQRFRQVLGHUDUVHVJRVTXHVtVRQLPSRUWDQWHV$XQTXHORVFRQIOLFWRVGHLQWHUpVQR
LPSOLFDQQLQJXQDFRQGXFWDLQFRUUHFWDXQDUHDFFLyQGH´FDVHUtDGHEUXMDVµIUHQWHDHVHWpUPLQRUHVSDOGDUtD
HUUyQHDPHQWHODSUHVXQFLyQGHFXOSDELOLGDGPLHQWUDVQRVHGHPXHVWUHODLQRFHQFLD
'HDFXHUGRFRQODVUHFRPHQGDFLRQHVGHO,QWHUQDWLRQDO&RPPLWWHHRI0HGLFDO-RXUQDO(GLWRUV,&0-(\
VXIRUPXODULRGHGHFODUDFLyQGHSRVLEOHVFRQIOLFWRVGHLQWHUpVHO&RPLWp(GLWRULDOGHOD5HYLVWD&RORPELDQD
GH&DUGLRORJtDDSUREySRUGHFLVLyQXQiQLPHLQLFLDUFRQHVWDDFWLYLGDGFRPRSDUWHGHXQSURFHVRGHPHMR
UDPLHQWRHQWRGRHOSURFHVRHGLWRULDOGHODSXEOLFDFLyQ
(VWHIRUPXODULRUHFLHQWHPHQWHDGDSWDGRLQFOX\HORVVLJXLHQWHVtWHPVTXHORVDXWRUHVGHEHUiQUHVSRQGHU
SDUDLQLFLDUHOSURFHVRGHHYDOXDFLyQGHORVDUWtFXORV
 ,QIRUPDFLyQGH LGHQWLILFDFLyQ&DGDDXWRU \ FRDXWRUGHEH VRPHWHUXQ IRUPDWRDSDUWH6XPLQLVWUDU
LQIRUPDFLyQFRPSOHWD\YHUD]
7UDEDMRFRQVLGHUDGRSDUDSXEOLFDFLyQ'DULQIRUPDFLyQDFHUFDGHOWUDEDMRTXHKDVLGRVRPHWLGRSDUD
SXEOLFDFLyQFRPRHOWLHPSRXWLOL]DGRGHVGHODLGHDLQLFLDO\VXSODQHDFLyQKDVWDHOSUHVHQWH6XPLQLVWUDU
LQIRUPDFLyQSDUDHOOHFWRUDFHUFDGHORVUHFXUVRVHFRQyPLFRVUHFLELGRVGLUHFWDRLQGLUHFWDPHQWHDWUDYpV
GHVXLQVWLWXFLyQ6LHOORVDXWRUHVRODLQVWLWXFLyQUHFLELHURQIRQGRVGHXQWHUFHURSDUDDSR\DUHOWUDEDMR
KD\TXHGHVFULELUORHLQGLFDUHOWLSRGHDSR\R
$FWLYLGDGHVHFRQyPLFDVUHOHYDQWHVIXHUDGHOWUDEDMRVRPHWLGR,QIRUPDUWRGDVODVIXHQWHVGHILQDQFLDFLyQ
UHOHYDQWHVDOWUDEDMRVRPHWLGRTXHUHFLELyGLUHFWDPHQWHRTXHIXHURQSDJDGRVDODLQVWLWXFLyQDIDYRUGHO
DXWRU\HQORVPHVHVSUHYLRVDOVRPHWLPLHQWRGHOWUDEDMR(VWRGHEHLQFOXLUWRGRVORVGLQHURVGHIXHQWHV
FRQUHOHYDQFLDDOWUDEDMRVRPHWLGRQRVRODPHQWHGLQHURVGHODHQWLGDGTXHSDWURFLQyODLQYHVWLJDFLyQ6L
H[LVWHDOJXQDGXGDJHQHUDOPHQWHHVSUHIHULEOHGLYXOJDUXQDUHODFLyQTXHQRKDFHUOR3DUDFDGDFDWHJRUtD
VHUHJLVWUDUiFDGDHQWLGDGHQXQDOtQHDDSDUWH'HVFULELUVLHVPLHPEURGH-XQWDVFRQVXOWRUtDVHPSOHRV
WHVWLPRQLRFRPRH[SHUWRUHJDORV\EHFDVEHFDVSHQGLHQWHVKRQRUDULRVSDJRSRUSUHSDUDFLyQGHOPDQXVFULWR
SDWHQWHVSODQHDGDVSHQGLHQWHVXRWRUJDGRVUHJDOtDVSDJRSRUGHVDUUROORGHSUHVHQWDFLRQHVHGXFDWLYDV
DFFLRQHVRSFLRQHVGHFRPSUDGHDFFLRQHVJDVWRVGHYLDMHDORMDPLHQWRSDJRVRUHHPEROVRV\RWURV
5HODFLRQHVHFRQyPLFDVTXHLQYROXFUHQDVXFyQ\XJHRKLMRV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